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FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements pursuant to the safe harbor provisions of the Securities Litigation Reform Act of 1995, which are subject to
various risks and uncertainties. These risks and uncertainties include, without limitation, risks relating to: entering, maintaining and renewing major distribution
agreements; WWE Network (including the risk that we are unable to attract, retain and renew subscribers); our need to continue to develop creative and entertaining
programs and events; the possibility of a decline in the popularity of our brand of sports entertainment; the continued importance of key performers and the services of
Vincent K. McMahon; possible adverse changes in the regulatory atmosphere and related private sector initiatives; the highly competitive, rapidly changing and
increasingly fragmented nature of the markets in which we operate and greater financial resources or marketplace presence of many of our competitors; uncertainties
associated with international markets; our difficulty or inability to promote and conduct our live events and/or other businesses if we do not comply with applicable
regulations; our dependence on our intellectual property rights, our need to protect those rights, and the risks of our infringement of others’ intellectual property
rights; the complexity of our rights agreements across distribution mechanisms and geographical areas; potential substantial liability in the event of accidents or injuries
occurring during our physically demanding events including, without limitation, claims relating to CTE; large public events as well as travel to and from such events; our
feature film business; our expansion into new or complementary businesses and/or strategic investments; our computer systems and online operations; privacy norms
and regulations; a possible decline in general economic conditions and disruption in financial markets; our accounts receivable; our indebtedness; litigation; our
potential failure to meet market expectations for our financial performance, which could adversely affect our stock; Vincent K. McMahon exercises control over our
affairs, and his interests may conflict with the holders of our Class A common stock; a substantial number of shares are eligible for sale by the McMahons and the sale,
or the perception of possible sales, of those shares could lower our stock price; and the relatively small public “float” of our Class A common stock. In addition, our
dividend is dependent on a number of factors, including, among other things, our liquidity and historical and projected cash flow, strategic plan (including alternative
uses of capital), our financial results and condition, contractual and legal restrictions on the payment of dividends (including under our revolving credit facility), general
economic and competitive conditions and such other factors as our Board of Directors may consider relevant. Forward-looking statements made by the Company speak
only as of the date made and are subject to change without any obligation on the part of the Company to update or revise them. Undue reliance should not be placed
on these statements. For more information about risks and uncertainties associated with the Company’s business, please refer to the “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” and “Risk Factors” sections of the Company’s SEC filings, including, but not limited to, our annual report on
Form 10-K and quarterly reports on Form 10-Q.

This presentation contains non-GAAP financial information, including OIBDA, Adjusted OIBDA, Net Debt and Free Cash Flow. We define OIBDA as operating income
before depreciation and amortization, excluding feature film and television production amortization and related impairments. OIBDA is a non-GAAP financial measure
and may be different than similarly-titled non-GAAP financial measures used by other companies. A limitation of OIBDA is that it excludes depreciation and
amortization, which represents the periodic charge for certain fixed assets and intangible assets used in generating revenues for the Company's business. In addition,
we define Free Cash Flow as net cash provided by operating activities less cash used for capital expenditures. We believe that operating income is the most directly
comparable GAAP financial measure to OIBDA and Adjusted OIBDA, Total Debt is the most directly comparable GAAP financial measure to Net Debt, and net cash
provided by operating activities is the most directly comparable GAAP financial measure to Free Cash Flow. Neither OIBDA, Adjusted OIBDA, Net Debt nor Free Cash
Flow should be regarded as an alternative to the most directly comparably GAAP financial measure as an indicator of operating performance, or to the statement of
cash flows as a measure of liquidity, nor should either metric be considered in isolation or as a substitute for financial measures prepared in accordance with GAAP. See
the Appendix at the end of this presentation for a reconciliation of the non-GAAP measures presented herein. Reconciliations of non-GAAP measures presented herein
can be found in the Appendix at the end of this presentation or in the Company’s earnings release dated February 7, 2019.
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2018: ANOTHER YEAR OF MILESTONES
 In 2018, WWE achieved record revenue of $930 million and record Adjusted OIBDA of $179

million, demonstrating the effective execution of the Company’s strategy

 International revenue increased 58% to $318 million, surpassing $300 million for the first time

 Completed historic agreements with USA Network and Fox Sports, effective Oct. 1, 2019, that
collectively provide a powerful platform for broadening WWE’s audience and driving growth

 Successfully performed large-scale, record-breaking international events, including:
- Greatest Royal Rumble in Jeddah, Saudi Arabia became one of our largest international

events ever
- WWE Super Show-Down attracted more than 70,000 attendees and became the highest

attended event outside the U.S. in the past 25 years

 Grew WWE Network with an 8% increase in average paid subscribers to 1.65 million for 2018

 Focused on deepening engagement, increasing the production of original content across
platforms, including:
- Miz & Mrs. – Season 1 launch on USA Network. 8th season of Total Divas and 3rd season of

Total Bellas on E! (TV)
- WWE Evolution – first-ever all-women’s pay-per-view event (WWE Network)
- Mixed Match Challenge – 2nd season on Facebook Watch (Digital)

 Pleased with performance, which shows how we continue to transform WWE. Look forward to
another year of record results
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2018: WWE FINANCIAL HIGHLIGHTS

 Revenues increased 16% to a record $930.2 million, reflecting higher content rights fees, increased
advertising and sponsorship sales, and the continued growth of our direct-to-consumer WWE Network

 Operating income increased 51% to $114.5 million, driven primarily by the growth in revenue, which was
partially offset by higher staff-related costs, including management incentive compensation and stock
compensation resulting from improved operating performance and the rise in the Company’s stock price

 Adjusted OIBDA increased 31% to a record $178.9 million, exceeding Company guidance primarily due to
cost savings and the timing of certain initiatives that shifted from the fourth quarter into the current year
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$930.2
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Revenue Operating Income Adjusted OIBDA1
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1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation
Note: Figures in millions of USD 

+16% +51% +31%
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Q4 2018: WWE FINANCIAL HIGHLIGHTS

 Revenues increased 29% to $272.5 million from the prior year quarter primarily driven by the increased
monetization of content and, to a lesser extent, an $8.1 million favorable impact on licensing revenue due to
the adoption of the new FASB standard for revenue recognition (ASC Topic 606)

 Operating income nearly doubled to $53.4 million from $27.0 million in the prior year quarter driven by
increased profits from the Media segment

 Adjusted OIBDA increased 57% to $64.4 million, exceeding the Company’s guidance and representing an all-
time record quarter

$211.6 

$272.5 

$27.0 

$53.4 

$41.0 

$64.4 

Revenue Operating Income Adjusted OIBDA1

Q4 2017 Q4 2018 Q4 2017 Q4 2018 Q4 2017 Q4 2018

1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation
Note: Figures in millions of USD 

+29%
+98% +57%
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Q4 2018: FINANCIAL HIGHLIGHTS BY SEGMENT

1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation
Note: Figures in millions of USD 
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Q4 2018: MEDIA 

 Revenues increased 40%, or $58.9 million, driven by the distribution of new content in international
markets and higher rights fees in core content agreements. Additionally, WWE Network average paid
subscribers increased 7% to nearly 1.6 million. Operating income increased 63% to $65.9 million. Adjusted
OIBDA increased 46% to $72.1 million

 Operational achievements: produced ~425 hours of content, worked to optimize future distribution and
capitalized on new opportunities to expand audience across platforms
− TV: Raw and SmackDown remained the highest-rated shows on USA; Completed 8th season of Total

Divas with a 9th season planned in 2019, and announced new seasons of Total Bellas and Miz & Mrs.
− WWE Network: Most watched events included int’l pay-per-views, Super Show-Down and Crown Jewel,

WWE’s first ever all-women’s pay-per-view, Evolution, and the newly launched weekly series, NXT UK
− Social & digital: In 2018, Digital video views increased 57% to 31.4 billion and hours of content

consumed increased 77% to 1.2 billion. Produced 2nd season of Mixed Match Challenge on FB Watch
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$205.3

Revenue Adjusted OIBDA1

$40.5

$65.9

$49.3

$72.1

Operating Income

Q4 2017                                                                                                                      Q4 2017Q4 2017Q4 2018 Q4 2018Q4 2018

+63%

1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation
Note: Figures in millions of USD 

+40% +46%
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Q4 2018: CONSUMER PRODUCTS

1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation
Note: Figures in millions of USD 

Revenue Adjusted OIBDA1

$30.0
$32.8

$7.6

$10.0

$8.4

$10.6

Operating Income

 Revenues increased 9% to $32.8 million and Operating income increased 32% to $10.0 million. Adjusted
OIBDA increased from the prior year quarter primarily due to a new FASB standard for revenue recognition,
ASC Topic 606, the adoption of which increased licensing revenue by approx. $8.0 million. Excluding that
impact, Adjusted OIBDA declined from the fourth quarter 2017 primarily due to lower sales of merchandise
at e-commerce site, WWE Shop, and lower royalties from the sale of toy products

 WWE remained the #1 brand sold in the U.S. action figure category and the latest franchise game release,
WWE 2K19, earned its highest Metacritic score since Take-Two began producing the game in 2013. During
the quarter, WWE also continued to increase the penetration of mobile games with more than 100 million
installs across the game portfolio, led by WWE Champions, WWE Supercard and WWE Mayhem

Q4 2017                                                                                                                      Q4 2017Q4 2017Q4 2018 Q4 2018Q4 2018

+9%
+32% +26%
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Q4 2018: LIVE EVENTS

Revenue Adjusted OIBDA1

$34.4$35.2

$0.8

$1.4

$1.3

$2.0

Operating Income

-2%

+75% +54%

Q4 2017                                                                                                                      Q4 2017Q4 2017Q4 2018 Q4 2018Q4 2018

1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation
Note: Figures in millions of USD 

 Revenues of $34.4 million were essentially flat to the prior year quarter. Operating income was $1.4 million
as compared to $0.8 million in the prior year quarter and Adjusted OIBDA was $2.0 million as compared to
$1.3 million in the prior year quarter

 Revenues reflected the impact of holding several large-scale international events. WWE Super Show-Down,
became the highest attended event outside the U.S. in the past 25 years, attracting more than 70,000 fans.
Growth was offset by the timing and performance of other events worldwide. Specifically staging 14 fewer
events in the quarter, in part, to accommodate these special events. Additionally, average attendance at our
North American events declined 7% to approximately 5,000 fans
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1 Excludes WrestleMania and Royal Rumble
2 2018 normalized for change in mix

~37% of N. Am. Events Generate Media Economics

N. Am. Ticket Revenue Has Been Growing ($M)1Total Attendance Has Been Growing1
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Live Events in North America…some additional perspective
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CAPITAL STRUCTURE

Note: Figures in millions of USD 

Cash & ST Investments Free Cash Flow

+82.5

+61.8

2017 20172018 2018

$297.4

$71.9

$154.4$359.2

 Cash, cash-equivalents and short-term investments were approximately $360 million as of December 31,
2018, and the Company estimates debt capacity under its revolving line of credit of approximately $100
million

 Free Cash Flow year-to-date improved $82.5 million over the prior year period to $154.4 million, primarily
due to improved operating performance
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STOCK REPURCHASE PROGRAM
 WWE announced that its Board of Directors has

authorized a stock repurchase program of up to
$500 million

 The authorization of a stock repurchase program
underscores commitment to the Company’s
shareholders. The decision was supported by
WWE’s strong financial performance and
demonstrates confidence in WWE’s future

 The objectives of WWE’s capital deployment
strategy are to maintain significant financial
flexibility, provide adequate liquidity for investing
in growth opportunities (both organic and
through acquisitions), and return excess capital
to shareholders

 Plan to repurchase stock opportunistically, i.e.
when the repurchase price is below WWE’s
intrinsic value as conservatively estimated by
management, and the returns of share
repurchases compare favorable to other capital
allocation alternatives

1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation
* The Company’s business model and expected results will continue to be subject to significant execution risks, including those risks outlined in the Company’s Form 10-K filing with the SEC.  See additional notes in the appendix 
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FINANCIAL OUTLOOK: FULL YEAR 2019
 Expect to achieve another year of record revenue

of approximately $1.0 billion

 Project full year 2019 Adjusted OIBDA1 of “at
least $200 million,” which would be an all-time
record (up at least 12% from Adjusted OIBDA of
$178.9 million in 2018)

 Plan to continue to invest in content, digitization
and international development. Key areas of
investment for 2019 include strengthening
WWE’s talent base, delivering more localized
content, developing the next iteration of WWE
Network and leveraging fan data to improve
business performance. In 2019, WWE will
continue to balance current earnings with
investments

 Anticipate a 2019 effective tax rate of ~25%
before the impact of any discrete tax benefits

 Total capital expenditures are now estimated at
$70 million to $90 million for 2019 with
continued spending in 2020 above the historic
range of approximately 4% to 7% of revenue

1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation
* The Company’s business model and expected results will continue to be subject to significant execution risks, including those risks outlined in the Company’s Form 10-K filing with the SEC.  See additional notes in the appendix 
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FINANCIAL OUTLOOK: FIRST QUARTER 2019
 Estimate Q1 2019 Adjusted OIBDA1 of

approximately $9 million to $14 million

 Adjusted OIBDA range for Q1 2019, as well as the
expected performance through Q3 2019,
represent year-over-year declines as higher
content rights fees are more than offset by
increases in fixed costs, including the timing of
strategic investments

 WWE also projects Q1 2019 average paid
subscribers to WWE Network of approximately
1.59 million

 Achieving targeted full year 2019 financial results
assumes substantial revenue, which supports
Adjusted OIBDA of at least $100 million in the
fourth quarter

 New content distribution agreements provide
visibility into Q4 expectations and into strong
year-over-year growth in every quarter of 2020

1 A definition of Adjusted OIBDA and a reconciliation to Operating Income can be found in the Company’s Q4 2018 earnings materials and in the appendix to this presentation



APPENDIX



RECONCILIATION OF NON-GAAP MEASURES
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1 Q1 2019 and FY 2019 Adjusted OIBDA figures represent company guidance for the first quarter ending 03/31/19 and  full year ending 12/31/19, respectively. Source: WWE Q4 2018 Earnings 02/07/2019
2 Because of the nature of footnoted items, WWE is unable to estimate the amount of any adjustments for these items for periods after December 31, 2018 due to its inability to forecast if or when such items will occur.  These 
items are inherently unpredictable and may not be reliably quantified  

Reconciliation of Adjusted OIBDA to Operating Income 

Reconciliation of Net Cash to Free Cash Flow

$mm Q1 2019 FY 2019 Q4 2018 Q4 2017 FY 2018 FY 2017

$mm Q4 2018 Q4 2017 FY 2018 FY 2017

Adjusted OIBDA1 $9 - $14 at least $200 64.4$     41.0$     178.9$    136.1$    

Depreciation & amortization -           -           -           (6.0)        (6.3) (25.1)      (26.0)      
Stock-based compensation -           -           -           (5.0)        (6.2) (39.3)      (24.2)      
Film Impairments2 -           -           -           -           (1.5)        -           (4.7)        
Asset Impairments2 -           -           -           -           -           -           -           
Gain (loss) on operating assets2 -           -           -           -           -           -           -           
Restructuring charges2 -           -           -           -           -           -           -           
Other operating income items2 -           -           -           -           -           -           (5.6)        
Operating Income (U.S. GAAP Basis) Not estimable Not estimable 53.4$     27.0$     114.5$    75.6$     

Net cash provided by operating activities 65.2$     55.6$     186.7$    96.6$     

Less cash used for capital expenditures:
  Purchase of property and equipment and other assets (10.9)      (7.0)        (32.3)      (24.7)
Free Cash Flow 54.3$     48.6$     154.4$    71.9$     
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1 A definition of Adjusted OIBDA can be found on page 16 of this presentation.  Source: WWE Q4 2018 Earnings 02/07/2019 (corporate.wwe.com/investors)

Reconciliation of Adjusted OIBDA1 

$mm
Operating 

Income
Depreciation & 
Amortization

Stock 
Compensation

Other 
Adjustments

Adjusted 
OIBDA

Media 40.5$       3.0$                4.3$               1.5$            49.3$     
Live Events 0.8          -                    0.5                 -                1.3         
Consumer Products 7.6          -                    0.8                 -                8.4         
Corporate (21.9)        3.3                  0.6                 -                (18.0)      
Total Operating Income 27.0$       6.3$                6.2$               1.5$            41.0$     

Three Months Ended December 31, 2017

$mm
Operating 

Income
Depreciation & 
Amortization

Stock 
Compensation

Other 
Adjustments

Adjusted 
OIBDA

Media 65.9$       2.8$                3.4$               -$              72.1$     
Live Events 1.4          -                    0.6                 -                2.0         
Consumer Products 10.0         -                    0.6                 -                10.6       
Corporate (23.9)        3.2                  0.4                 -                (20.3)      
Total Operating Income 53.4$       6.0$                5.0$               -$              64.4$     

Three Months Ended December 31, 2018



RECONCILIATION OF NON-GAAP MEASURES
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1 A definition of Adjusted OIBDA can be found in the appendix to this presentation.  Source: WWE Q4 2018 Earnings 02/07/2019 (corporate.wwe.com/investors)
2 Adjustment to OIBDA of $4.7 million reflects film impairment charges
3 Adjustment to OIBDA of $5.6 million of non-recurring expenses primarily related to certain legal matters and other contractual obligations  

3

2

Reconciliation of Adjusted OIBDA1 

$mm
Operating 

Income
Depreciation & 
Amortization

Stock 
Compensation

Other 
Adjustments

Adjusted 
OIBDA

Media 108.2$     11.9$              16.9$              4.7$            141.7$    
Live Events 24.7         -                    2.4                 -                27.1       
Consumer Products 34.8         -                    2.9                 -                37.7       
Corporate (92.1)        14.1                2.0                 5.6              (70.4)      
Total Operating Income 75.6$       26.0$              24.2$              10.3$           136.1$    

Year Ended December 31, 2017

$mm
Operating 

Income
Depreciation & 
Amortization

Stock 
Compensation

Other 
Adjustments

Adjusted 
OIBDA

Media 173.1$     11.9$              25.6$              -$              210.6$    
Live Events 16.6         -                    3.9                 -                20.5       
Consumer Products 23.4         -                    5.0                 -                28.4       
Corporate (98.6)        13.2                4.8                 -                (80.6)      
Total Operating Income 114.5$     25.1$              39.3$              -$              178.9$    

Year Ended December 31, 2018
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 The definition of Adjusted OIBDA, the Reconciliation of Q4 2018, Q4 2017 and full year 2018 and 2017
Adjusted OIBDA to Operating Income can be found in the Company’s Q4 2018 earnings materials release
dated February 7, 2019

 The Company defines Adjusted OIBDA as operating income excluding depreciation and amortization, stock-
based compensation expense, certain impairment charges and other non-recurring material items that
otherwise would impact the comparability of results between periods. Adjusted OIBDA includes
amortization expenses directly related to the Company's revenue generating activities, including the
amortization of feature film, television production and WWE Network programming assets. WWE views
operating income as the most directly comparable GAAP measure. The Company believes the presentation
of Adjusted OIBDA is relevant and useful for investors because it allows them to view the Company’s
segment performance in the same manner as the primary method used by management to evaluate
segment performance and to make decisions regarding the allocation of resources. Additionally, the
Company believes that Adjusted OIBDA is a primary measure used by media investors, analysts and peers
for comparative purposes

 Adjusted OIBDA, Adjusted Operating income, Adjusted Net income and Adjusted Earnings per share exclude
certain material items, which otherwise would impact the comparability of results between periods. These
should not be considered as an alternative to net income, cash flows from operations or any other indicator
of WWE's performance or liquidity, determined in accordance with U.S. GAAP

 The Company defines Free Cash Flow as net cash provided by operating activities less cash used for capital
expenditures. WWE views net cash provided by operating activities as the most directly comparable GAAP
measure. Although it is not a recognized measure of liquidity under U.S. GAAP, Free Cash Flow provides
useful information regarding the amount of cash WWE’s continuing business generates after capital
expenditures and is available for reinvesting in the business, debt service, and payment of dividends


	Slide Number 1
	Forward-Looking Statements
	2018: Another Year of milestones
	2018: wwe financial Highlights
	Q4 2018: wwe financial Highlights
	Q4 2018: financial highlights by segment
	Q4 2018: media 
	Q4 2018: CONSUMER PRODUCTS
	Q4 2018: live events
	Live Events in North America…some additional perspective
	Capital structure
	Stock repurchase program
	Financial outlook: Full Year 2019
	Financial outlook: First quarter 2019
	Slide Number 15
	Reconciliation of non-gaap measures
	Reconciliation of non-gaap measures
	Reconciliation of non-gaap measures
	Notes: non-gaap measures

